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Í1R�WKDQNV��D�ORW�RI�XV�KDYH�EHHQ�KHUH�D�ORQJ�WLPH�Î

,�GLGQËW�NQRZ�ZKHWKHU�WR�ODXJK�RU�FU\�ZKHQ�WKH�DFWLQJ�VDOHV�WHDP�OHDGHU
JDYH�PH�WKLV�DQVZHU�RYHU�WKH�SKRQH�WR�P\�TXHVWLRQ�DERXW�LQYHVWLQJ�LQ�D
FXVWRPL]HG�VDOHV�DQG�VHUYLFH�WUDLQLQJ�SURJUDP�IRU�KHU�WHDP��7KHVH�IHZ
ZRUGV�RI�KHUV�ZHUH�ERWK�FRPLFDO�DQG�WUDJLF�WR�PH�DW�WKH�VDPH�WLPH��DQG
WKH\� WROG� PH� DOO� WKDW� ,� QHHGHG� WR� NQRZ� DERXW� KHU� RUJDQL]DWLRQ� È� DQG
PD\EH�ZK\�LW�ZDV�EHKLQG�LQ�LWV�SHUIRUPDQFH�

&RXQWOHVV� KRWHO� OHDGHUVKLS� WHDPV� DQG� H[HFXWLYHV� QR� GRXEW� IDFH� WKLV
VDPH�GLOHPPD��:KLOH� LW� KDV� ORQJ� EHHQ� WKRXJKW� WKDW� SHRSOH�ZLWK�PDQ\
\HDUV� RI� H[SHULHQFH� DW� WKHLU� MREV� WUDQVODWHV� WR� SHUPDQHQW� VXFFHVV
�HVSHFLDOO\�LQ�VDOHV���WHOOLQJ�VLJQV�WRGD\�SURYH�RWKHUZLVH��7R�HVFKHZ�IUHVK
DSSURDFKHV�IRU�\RXU�ORQJHU�WHUP�SHRSOHËV�VNLOOV��RU�UHDOO\�DQ\RQHËV���LV�WR
WDNH�ULVNV�ZLWK�\RXU�RUJDQL]DWLRQËV�IXWXUH��1RZDGD\V��Í(YROYH�RU�GLHÎ� LV
QRW�VR�PXFK�D�WKUHDW�DV�D�SUHGLFWLRQ�

3UHYLRXV�VXFFHVV�E\�ORQJ�WLPHUV�GRHV�QRW�FRPH�ZLWK�D�JROGHQ�WLFNHW�LQWR
LQØQLW\��$ODEDPD�+HDG�)RRWEDOO�&RDFK�1LFN� 6DEDQ� �KLV� WHDPV�KDYH�ZRQ
WKUHH�1&$$�WLWOHV� LQ�WKH�SDVW�IRXU�VHDVRQV��UHFHQWO\�VSRNH�RQ�(631�WR
WKLV�QHHG�WR�HYROYH�DQG�UH�SURYH�\RXUVHOI��Í7KH�IXWXUH�DQG�WKH�OHJDF\�RI
D� WHDP�ZLOO� EH� GHWHUPLQHG� E\�ZKDW� KDSSHQV� DKHDG� RI� WKHP�� QRW�ZKDW
KDSSHQHG� EHIRUH�� 7KHUH� LV� QR� FRQWLQXXP� IRU� VXFFHVV�� ,WËV� DQ� RQJRLQJ
SURFHVV��UHJDUGOHVV�RI�ZKDW�ZHËYH�DFFRPSOLVKHG�LQ�WKH�SDVW�Î

,Q�RWKHU�ZRUGV��\RXËUH�RQO\�DV�JRRG�DV�\RXËUH�JRLQJ�WR�EH��QRW�DV�\RX�ZHUH�

7($&+,1*�2/'�'2*6�1(:�75,&.6

'RXEWOHVV�WKH�DERYH�TXRWHG�VDOHVSHUVRQ��ZKR�KDG�EHHQ�DW�KHU�SRVW�IRU
VHYHUDO� \HDUV� LQ� WKH� VDPH� KRWHO�� DQVZHUHG� PH� LQ� WKH� PDQQHU� VKH� GLG
EHFDXVH�VKH�GRHVQËW�EHOLHYH�WKDW�\RX�FDQ�QHFHVVDULO\�WHDFK�ROG�GRJV�QHZ
WULFNV��RU�È�ZRUVH�\HW�É�WKDW�VKH�DQG�KHU�WHDP�DOUHDG\�NQRZ�HYHU\WKLQJ
WKH\�QHHG�WR�NQRZ��DQG�GRQËW�QHHG�WR�OHDUQ�DQ\WKLQJ�QHZ��7KXV��VKH�DQG
KHU�WHDP�KDYH�EHFRPH�ÍFRPIRUWDEOHÎ�È�D�GDQJHURXV�ZRUG�LQ�EXVLQHVV��,V
\RXU�WHDP�FRPIRUWDEOH"

Í,�MXVW�WDXJKW�P\����\HDU�ROG�GRJ�WR�QRW�MXPS�RQ�WKH�FRXFK��VR�\RX�&$1
WHDFK� ROG� GRJV� QHZ� WULFNV�Î� RIIHUV�&KULV� 'XUVR�� 0DMRU� 0DUNHW� 'HYHORSHU
ZLWK� ,QWHU&RQWLQHQWDO� +RWHOV� *URXS�� $QG� KH� DGGV� WKLV� ZDUQLQJ� WR� VDOHV
WHDPV� HYHU\ZKHUH�� Í,I� \RXËUH� ORVLQJ� PDUNHW� VKDUH�� \RXËUH� QRW� GRQH
OHDUQLQJ�Î

*UHJ� $\HUV�� 3UHVLGHQW�&(2� RI� 'LVFRYHU� .DODPD]RR� �0,�� ZHLJKV� LQ� RQ
FRQWLQXLQJ�WKH�OHDUQLQJ�LQ�KLV�RUJDQL]DWLRQ��Í:KLOH�RXU�WHDP�SRVVHVVHV�D
ZHDOWK�RI�H[SHULHQFH��ZH�DUH�DOZD\V�ORRNLQJ�IRU�ZD\V�WR�IXUWKHU�GHYHORS
RXU� WDOHQW��2QH� RI� RXU� VWUDWHJLF� SULRULWLHV� LV� WR� FRQWLQXRXVO\� LPSURYH�Î
*UHJ� EDFNV� LW� XS� E\� HQJDJLQJ� RXWVLGH� FRQVXOWDQWV� WR� FRQGXFW� D� VDOHV
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WHDP�SURJUDP�HYDOXDWLRQ� WKDW� UHYLHZV�HYHU\WKLQJ� WKH\�GR� WR�JHQHUDWH
QHZ�JURXS�EXVLQHVV�IRU�.DODPD]RR��ÍHYHQ�LI�ZH�GRQËW�ZDQW�WR�KHDU�VRPH
RI�WKH�DQVZHUV�Î�KH�DGGV�

/LNH� $\HUV�� VPDUW� OHDGHUV� DUH� DERXW� WDNLQJ� SUHYHQWLYH� PHDVXUHV� WR
LQVXUH� VXFFHVV�� 7KH\� UHJXODUO\� FKHFN� XQGHU� WKHLU� RZQ� RUJDQL]DWLRQËV
KRRG�RU�HQJDJH�RWKHUV� WR�GR� LW�� MXVW� WR�PDNH�VXUH� WKH�HQJLQH�SDUWV�DUH
VWLOO�ZRUNLQJ�HIØFLHQWO\�DQG�HIIHFWLYHO\�

Í,ËYH� EHHQ� GRZQ� WKDW� URDG� RI� KHDULQJ� ÊZH� GRQËW� QHHG� WUDLQLQJË� IRU� RXU
VHDVRQHG�VWDII�RU�IRU�RXU�VDOHVSHRSOH�Î�VD\V�:DGH�%U\DQW��'LUHFWRU�RI�6DOHV
DQG�0DUNHWLQJ�IRU�WKH�(PEDVV\�6XLWHV�&KDUOHVWRQ�$UHD�&RQYHQWLRQ�&HQWHU�LQ
&KDUOHVWRQ�� 6&�� Í<RX� FRXOG� SUREDEO\� FODVVLI\� KDOI� RI� RXU� ORQJ�WLPHUV� LQ
WKH�KRVSLWDOLW\�LQGXVWU\�DV�LQVDQH��LI�E\�GHØQLWLRQ�WKDW�PHDQV��DV�6WHYHQ
&RYH\�VDLG��GRLQJ�WKH�VDPH�WKLQJV�RYHU�DQG�RYHU�DJDLQ�DQG�H[SHFWLQJ�D
GLIIHUHQW� RU� EHWWHU� UHVXOW�� 7KH� IDFW� LV� ORQJ�WLPHUV� SUREDEO\� QHHG� LW
�WUDLQLQJ��WKH�PRVW�Î

7R� D� KRWHO�FOXE�IDFLOLW\� WHDP� OHDGHU�� LW� FDQ� EH� D� ØQH� OLQH� EHWZHHQ
PDQDJLQJ�D�VHDVRQHG��KDSS\�WHDP�PHPEHU�ZKR�XVHV�WKHLU�JUHDW�ZHDOWK
RI� H[SHULHQFH� LQ� KDQGOLQJ� FHUWDLQ� �RIWHQ� GLIØFXOW�� VLWXDWLRQV� YV�� WKH
ÍEHHQ�WKHUH�WRR�ORQJÎ� WHDP� PHPEHU� ZKR� FDUULHV� D� EXUQHG�RXW� RU
VOXJJLVK� DWWLWXGH� DURXQG� WKH� SURSHUW\� RU� IDFLOLW\�� UHIXVLQJ� WR� HPEUDFH
DQ\�QHZ�ZULQNOHV��2U��LQ�WKH�FDVH�RI�VDOHVSHRSOH��KDYLQJ�WURXEOH�JHWWLQJ
PRWLYDWHG�WR�ØQG�QHZ�VRXUFHV�RI�EXVLQHVV�DQG�WKHUHE\�QRW�IHHGLQJ�WKHLU
VDOHV�IXQQHO�HQRXJK��:H�FDOO�WKHP�IDUPHUV��QRW�KXQWHUV�

7+(�7,0(6�È�$1'�<285�*8(676�È�$5(�&+$1*,1*

7R�P\�HDUV�� LWËV� OLNH�KHDULQJ�QDLOV� RQ� D� FKDONERDUG�ZKHQ� VRPHRQH�ZLWK
H[SHULHQFH�VD\V�ÍZHËYH�DOZD\V�GRQH�LW�WKDW�ZD\�Î�6XUH��PDQ\�KRVSLWDOLW\
IDFLOLWLHV�DUH�WKULYLQJ�DJDLQ� LQ�EHWWHU�HFRQRPLF�WLPHV��DW� OHDVW� IRU�VRPH�
:K\�FKDQJH"�<RXU�JXHVWV�KDYH�VXSSRUWHG�\RX�IRU�\HDUV��%XW�EH�FDUHIXO
É�WKRVH�JXHVWV�DUH�FKDQJLQJ��7KH�H[SHFWDWLRQV�DQG�KDELWV�RI�WKH�%DE\�
%RRPHUV�� WKH� *UHDWHVW� *HQHUDWLRQ�� WKH� *HQ�;HUV�� DQG� WKH�0LOOHQQLDOV
DUH�DOO�YHU\�GLIIHUHQW��$�KRWHO�IDFLOLW\�UHVRUWËV� VHUYLFH� WHDPV�KDYH� WR�EH
DEOH� WR� HYROYH� WKHLU� VNLOOV� LQ� RUGHU� WR� VWD\� YLDEOH� WR� WKLV� FKDQJLQJ
GHPRJUDSKLF�ZLWK�FKDQJLQJ�QHHGV�DQG�H[SHFWDWLRQV�

*LYH� VRPH� WKRXJKW� DV� WR� ZKHWKHU� \RXU� ORQJHU�WLPH� HPSOR\HHV� KDYH
WKHLU�KDELWV� VR� LQJUDLQHG� WKDW� WKH\�FDQQRW�FKDQJH�RU�EH�ÙH[LEOH� WR� WKLV
QHZ�ZDYH�RI�JXHVWV��,I�VR��LWËV�WLPH�IRU�\RX�WR�VWHS�LQ�DQG�WDNH�WUDLQLQJ��RU
UH�WUDLQLQJ��E\�WKH�QRVH��,W�ZRQËW�KDSSHQ�E\�RVPRVLV�

Í,ËP� RIWHQ� HQFRXQWHULQJ� OLIHËV� SORGGHUV�� ZKR� GR� MXVW� HQRXJK� QRW� WR� EH
ØUHG�Î�UHPDUNV�3KLO�$QGHUVRQ��KRVSLWDOLW\�FRQVXOWDQW�DQG�D�YHWHUDQ�RI�WKH
KRVSLWDOLW\� DQG� UHVRUW� EXVLQHVV� IRU� RYHU� ��� \HDUV� DV� ERWK� D� JHQHUDO
PDQDJHU�DQG�D�VDOHV�PDUNHWLQJ�H[HFXWLYH��Í,W�RIWHQ�VHHPV�OLNH�WKH�WKHPH
LV�ÊVXVWDLQHG�PHGLRFULW\Ë�LQ�VRPH�SODFHV�WKDW�,�JR��$QG�WKH�VDG�WKLQJ�LV�LWËV
WROHUDWHG�E\�RWKHU�SORGGHUV��:KHQ�\RX�LQKHULW�D�YHWHUDQ�RU�WHQXUHG�VWDII
WR� PDQDJH�� ZKHWKHU� LWËV� LQ� RSHUDWLRQV� RU� VDOHV�� LW� FDQ� RIWHQ� PHDQ
WURXEOH�Î

Í$�VHQVH�RI�HQWLWOHPHQW�FDQ�DULVH�ZLWK�HPSOR\HHV�ZKR�KDYH�EHHQ�LQ�RQH
SODFH�����������\HDUV�RU�PRUH�Î�RIIHUV�-DPHV�+RUQHU��$VVLVWDQW�)DFLOLWLHV�DQG
3XEOLF�(YHQWV�'LUHFWRU�IRU�WKH�&LW\�RI�)RUW�:RUWK��LQFOXGLQJ�WKH�)RUW�:RUWK
&RQYHQWLRQ� &HQWHU� DQG�:LOO� 5RJHUV�0HPRULDO� &HQWHU�� Í7KH\� FRPH� WR
WKLQN�Ê,ËYH�GRQH�LW�DOO�Ë�&HUWDLQO\��WKH\�VWLOO�KDYH�SULGH��EXW�WKH\�GRQËW�ZDQW
WR� ZRUN� WKDW� KDUG� DQ\PRUH�� 7KH\� VWDUW� WR� ZRUN� LQ� VLORV�� &HUWDLQO\�
LQYHVWLQJ� LQ�D� IUHVK�DSSURDFK�FDQ�RSHQ�WKHLU�H\HV��:HËYH�EHHQ�ZRUNLQJ
RQ�WHDULQJ�GRZQ�WKRVH�VLORV��DQG�QRZ�WKH�ÊTXDFNHUV�Ë�DV�ZH�FDOO�WKHP��DUH
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LQ� WKH� YHU\� VPDOO� PLQRULW\�� 7KDW� ZDVQËW� DOZD\V� WKH� FDVH�� %RWK� WLUHG
DWWLWXGHV�DQG�ZRQGHUIXO�HQWKXVLDVP�DUH�FRQWDJLRXV��DQG�ZH�SUHIHU�WKH
ODWWHU��$IWHU�DOO��HLWKHU�ZD\�LW�UXEV�RII�RQ�\RXU�FXVWRPHUV�Î

2I�FRXUVH��QRW�DOO� ORQJ�WHUP�HPSOR\HHV�DUH� WR[LF��7KHUH�DUH� WKRVH� WKDW
FDUU\�JUHDW�DWWLWXGHV�� WKH�HDJHUQHVV�WR�JURZ��DQG�WKH�DELOLWLHV�WR�WHDFK�
7KH\� FDQ� DOVR� EH� KLJKO\� YDOXDEOH� LQ� WKH� SURFHVV� RI� UH�LQYLJRUDWLRQ�
ZRUNLQJ�LQ�FRQFHUW�ZLWK�WKH�WUDLQLQJ�DQG�JHWWLQJ�RWKHU�WHDP�PHPEHUV�WR
JHW�WUDFWLRQ�ZLWK�WKH�QHZ�GLUHFWLRQ��,�FDOO�WKRVH�SHRSOH�(1$%/(56�

2Q�WKH�RWKHU�VLGH�RI�WKH�FRLQ��KRZHYHU��DUH�WKH� ,1+,%,7256��WKRVH�ZKR
QHHG�D�NLFN� LQ� WKH�SDQWV�DQG�D�PDNH�RYHU�RI� WKHLU� URXWLQHV��EHIRUH�\RX
ORVH� \RXU� PDUNHW� VKDUH�� 7KH\� PD\� KDYH� UXQ� RXW� RI� JDV� ZRUNLQJ� WKHLU
QHWZRUN�IRU�QHZ�EXVLQHVV�RU�QR�ORQJHU�VHHN�WR�XSGDWH�WKHLU�WDOHQWV��DQG
WKXV�WKH\�EHFRPH�OLDELOLWLHV��&DQ�\RXU�RUJDQL]DWLRQ�DIIRUG�WKDW"

&+$1*(�,6�,1(9,7$%/(��*52:7+�,6�237,21$/

6XUH�� WKDWËV� D� ZHOO�NQRZQ� SURYHUE�� %XW� FDQ� DQ\RQH� DUJXH� WKDW� LWËV� QRW
WUXH"� <RXU� ORQJ�WLPHUV� QHHG� WR� HYROYH� WKHLU� VNLOOV� WR� VWD\� UHOHYDQW�
EHFDXVH�QRWKLQJ�HOVH�LQ�RXU�ZRUOG�RU�WKLV�EXVLQHVV�LV�VWDQGLQJ�VWLOO��7KH\�QHHG
WR� JHW� RQ� WKLV� EXV�� $QG� SOHDVH� GRQËW� DVN� \RXU� WHDP� Í'R� \RX� WKLQN�ZH
QHHG� WUDLQLQJ"Î� 7KDWËV� <285� FDOO�� 7KH\ËOO� OLNHO\� FRPH� XS� ZLWK� D� GR]HQ
H[FXVHV�� 7KH� ORQJ�WLPHUV� SUREDEO\� OLNH� OLIH� DV� LW� LV�� DQG� WUDLQLQJ�PHDQV
VWUHWFKLQJ� DQG� VWUHWFKLQJ� PHDQV� ZRUN�� VR� WKH� HDV\� DQVZHU� EHFRPHV
Í1R�Î�:RUVH�\HW��VRPH�EHDQ�FRXQWHUV�PD\�DQVZHU�ZLWK�Í&DQ�ZH�DIIRUG
LW"Î�:HOO��FDQ�\RX�DIIRUG�QRW�WR"

$� OHDGLQJ�YHWHUDQ�RI� WKH�&9%�VLGH�RI� WKH�EXVLQHVV�FRQFXUV�� Í,I�\RX�DQG
\RXU� WHDP� GRQËW� WDNH� WKH� WLPH� WR� UHLQYHQW� \RXU� DSSURDFK� WR� EXVLQHVV�
\RX� ZLOO� ORVH�� SODLQ� DQG� VLPSOH�Î� VD\V� 'RXJ� 6PDOO�� 3UHVLGHQW�&(2� RI
([SHULHQFH� *UDQG� 5DSLGV� �0,��� Í:KLOH� RWKHUV� KDYH� GHFUHDVHG� WKHLU
EXGJHWV�IRU�SURIHVVLRQDO�GHYHORSPHQW��ZH�KDYH�JRQH�WKH�RWKHU�ZD\��:H
DFWXDOO\� VHW� JRDOV� IRU� HQKDQFLQJ� WKH� VNLOO� VHW� RI� RXU� HPSOR\HHV� LQ� D
YDULHW\� RI� GLVFLSOLQHV� WR� KHOS� WKHP� VWD\� DKHDG� RI� DQ� HYHU�FKDQJLQJ
PDUNHWSODFH�Î�$V�D�EHOLHYHU�LQ�WKH�DSSURDFK��6PDOO�HYHQ�WDNHV�LW�EH\RQG
KLV�RZQ�WHDP��Í:H�ÊIXQGË�HGXFDWLRQ�IRU�RXU�PHPEHU�KRWHOV��WRR��DV�LWËV�D
FROODERUDWLYH�DSSURDFK�WR�LQFUHDVLQJ�UHYHQXHV�IRU�DOO�Î

<HDUV� DJR�� LW� ZDV� WUXH� WKDW� WKH� ELJ� DWH� WKH� VPDOO�� 7KHQ� LW� EHFDPH� WKH
TXLFN� WKDW�DWH� WKH�VORZ��1RZDGD\V��DGG� LQWR� WKH�PL[� WKDW� LWËV� WKH�JUHDW
WKDW� HDWV� WKH� MXVW� JRRG� HQRXJK�� DQG� WKH� HQHUJHWLF� WKDW� HDWV� WKH� WLUHG�
:KLFK�WHUP�EHVW�ØWV�\RXU�RUJDQL]DWLRQ"

,19(67,1*� ,1� <285� 7($0Ë6� *52:7+�� &2167$1&<� 	
&216,67(1&<��127�'8&.6�48$&.,1*

&RQVLGHU� WKHVH� SRLQWV� ZKHQ� GHFLGLQJ� ZKHWKHU� RU� QRW� WR� LQYHVW� LQ
SURIHVVLRQDO��VXVWDLQHG��DQG�VXSSRUWHG�OHDUQLQJ�WR�KHOS�HYROYH�WKH�VNLOOV
RI�\RXU�WHQXUHG�WHDPV�


�,I�\RXËUH�QRW�JHWWLQJ�EHWWHU��\RXËUH�JHWWLQJ�ZRUVH��,WËV�WKDW�VLPSOH��7KLV�LQ�LWVHOI
FDQ�NHHS�KRVSLWDOLW\�PDQDJHUV�XS�DW�QLJKW�


� )XQG� WKH� SURMHFW� DV� DQ� LQYHVWPHQW�� QRW� DQ� H[SHQVH�� <RX� DUH�ZRUNLQJ�ZLWK
LPSURYLQJ� SHRSOHËV� PLQGV� DQG� LQYLJRUDWLQJ� WKHLU� EHKDYLRUV�� QRW� MXVW� UH�
VXUIDFLQJ� \RXU� SRRO� DUHD� RU� EX\LQJ� QHZ� OLQHQV�� ,I� \RX� WKLQN� OHDUQLQJ� LV
H[SHQVLYH��WU\�LJQRUDQFH�

7DJV



�


�+HOS�RYHUFRPH�WKH�ÍIHDU�IDFWRU�Î�0DQ\�SHRSOH�IHDU�FKDQJH��DQG�EHLQJ�WUDLQHG
RU�UH�WUDLQHG�UHSUHVHQWV�FKDQJH��*HW�\RXU�EHVW�ORQJ�WLPHUV�DURXQG�WKH�UHDVRQV
IRU�D�SURJUDP�È�,OOXVWUDWH�ÍZKDWËV�LQ�LW�IRU�WKHP"Î��DQG�WKH\�DUH�PRUH�OLNHO\�WR
VXSSRUW�WKH�WUDLQLQJ�LQLWLDWLYH�WR�RWKHU�ORQJ�WLPH�WHDP�PHPEHUV��7KLV�ZLOO�FXW
GRZQ�RQ�WKH�JUXPEOLQJ�


�&KHZ�WKH�HOHSKDQW�LQ�VPDOO�ELWHV��$VVHVV�ZKLFK�VSHFLØF�DUHDV�WKDW�\RX�DQG
\RXU�JXHVWV�SODQQHUV�IHHO�QHHG�WKH�JUHDWHVW�DWWHQWLRQ��DQG�VWDUW�\RXU�WUDLQLQJ
WKHUH�


� 6XSSRUW� WKH� OHDUQLQJ� HIIRUWV� YLVLEO\�� DFWLYHO\�� DQG� RIWHQ�� 1RWKLQJ� NLOOV� D
WUDLQLQJ� SURJUDP� IDVWHU� WKDQ�ZKHQ� XSSHU�PDQDJHPHQW� GRHVQËW� VXSSRUW� WKH
ZRUNVKRSV��RU�GRHVQËW�JHW�LQYROYHG�LQ�WKH�IROORZ�XS��<RX�GRQËW�ZDQW�WKH�VWDII
WR�JHW�WKH�IHHOLQJ�WKDW�XSSHU�PDQDJHPHQW�LV�ÍDERYH�DOO�RI�WKLV�Î�$IWHU�DOO��\RXËUH
QRW�


�$V�D�QH[W�VWHS��GHWHUPLQH�UROHV��JRDOV��UHVSRQVLELOLWLHV��DQG�DFFRXQWDELOLWLHV
LQ�\RXU�SURJUDP��*HW�DOO�KDQGV�RQ�GHFN��SRLQWHG�WR�WKH�VDPH�EHDFKKHDG��%ULQJ
LQ�VRPH�KHOS��+DYH�D�SODQ��GRQËW� MXVW� VFDWWHU�D� IHZ�KRXUV�KHUH�DQG� WKHUH� IRU
FHUWDLQ�SDUWV�RI�\RXU�IDFLOLW\��*HW�D�XQLØHG�HIIRUW�JRLQJ�DFURVV�DOO�IURQWV��$IWHU
DOO��\RXU�ZRUN�IDPLO\�VKRXOG�QRW�RSHUDWH�LQ�D�EXQFK�RI�LQGHSHQGHQW�VLORV�


�0DNH�\RXU�WUDLQLQJ�SURJUDPV�MXVW�WKDW�È�SURJUDPV�È�WKDW�DUH�VXVWDLQDEOH��1R
RQH�RIIV� WKDW� VRPHRQH� LQ�+5� FKHFNV� RII� WKHLU� OLVW� DV� D� WR�GR� IRU� D� FRXSOH� RI
KRXUV�� &2167$1&<� 	� &216,67(1&<� ZLOO� KHOS� LQVXUH� ORQJ�WHUP� VXFFHVV�
7KHUH� LV� QR� PDJLF� ÍSL[LH� GXVWÎ� WKDW� ZLOO� DGGUHVV� \RXU� QHHGV� WRWDOO\� LQ� RQH
VHVVLRQ�

6R�� WKH� FKRLFH� LV� \RXUV�É�7HQXUHG� DQG� WLUHG�� RU� JURZLQJ� DQG� HYROYLQJ"
7DNH�D�ORRN�XQGHU�\RXU�KRRG�DQG�NHHS�\RXU�ORQJ�WLPH�WHDP�PHPEHUV�LQ
IRUZDUG�PRWLRQ�ZLWK�SUHYHQWDWLYH�PDLQWHQDQFH�DQG�IUHTXHQW�WXQH�XSV�
'RQËW�OHW�WKHP�EHFRPH�REVROHWH�RU�LUUHOHYDQW��<RXU�JXHVWV�SODQQHUV�ZLOO
WKDQN� \RX�ZLWK� WKHLU� UHWXUQ� EXVLQHVV� DQG� UHIHUUDOV�� $QG� WKH� LQFUHDVHG
SRVLWLYH�VRFLDO�PHGLD�UHYLHZV�ZRQËW�KXUW�\RXU�ERWWRP�OLQH��HLWKHU�

&RQWDFW� *DU\� +HUQEURWK� IRU� FXVWRPL]HG� WUDLQLQJ�� VSHDNLQJ�� DQG
FRDFKLQJ� RSSRUWXQLWLHV�� JDU\#WUDLQLQJIRUZLQQHUV�FRP
�PDLOWR�JDU\#WUDLQLQJIRUZLQQHUV�FRP��ZHEVLWH�� WUDLQLQJIRUZLQQHUV�FRP
�KWWS���ZZZ�WUDLQLQJIRUZLQQHUV�FRP����3KRQH�������������

&RQWDFW�� *DU\� +HUQEURWK� JDU\#WUDLQLQJIRUZLQQHUV�FRP
�PDLOWR�JDU\#WUDLQLQJIRUZLQQHUV�FRP��ZHEVLWH�� WUDLQLQJIRUZLQQHUV�FRP
�KWWS���ZZZ�WUDLQLQJIRUZLQQHUV�FRP��3KRQH�������������

5(/$7('�1(:6�

/DERU�2SWLPL]DWLRQ�,V�&ULWLFDO�WR�5HGXFLQJ�6RDULQJ�&RVWV�DQG�0D[LPL]LQJ�3URØWDELOLW\��KWWSV���ZZZ�KRWHO�

RQOLQH�FRP�SUHVVBUHOHDVHV�UHOHDVH�ODERU�RSWLPL]DWLRQ�LV�FULWLFDO�WR�UHGXFLQJ�VRDULQJ�FRVWV�DQG�PD[LPL]LQJ�SURØWDELOLW\��

6RQHVWD�)RUW�/DXGHUGDOH�%HDFK�$SSRLQWV�0LFKDHO�0HGHLURV�DV�1HZ�*HQHUDO�0DQDJHU��KWWSV���ZZZ�KRWHO�

RQOLQH�FRP�SUHVVBUHOHDVHV�UHOHDVH�VRQHVWD�IRUW�ODXGHUGDOH�EHDFK�DSSRLQWV�PLFKDHO�PHGHLURV�DV�QHZ�JHQHUDO�PDQDJHU��

7KRPDV�6FKPLWW�*ODHVHU�$SSRLQWHG�*HQHUDO�0DQDJHU�RI�6XNKRWKDL�6KDQJKDL�DQG�9LFH�3UHVLGHQW�IRU�7KH�6XNKRWKDL�+RWHOV�	


